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中 文 摘 要 
 
CEO 声誉是企业声誉的重要组成部分，能够对公司财务行为及其经济后果产生一










































CEO reputation is an important part of corporate reputation, and to some extent it can 
also influence on the company's financial behavior and its economic consequences. This 
paper utilizes a sample of Chinese A-share firms listed on the Shanghai Stock Exchange 
(SHSE) and the Shenzhen Stock Exchange (SZSE) during the period from 2008 to 2013. 
From the perspective of enterprise external financing constraints, we empirically investigate 
the relation between CEO reputation, debt financing and corporate cash holdings. We also 
make a distinction between financing constrants and non-financing constraints, state-owned 
enterprises (SOEs) and non-state-owned enterprises (non-SOEs), high growth companies and 
low growth companies in China.  
The empirical results show that CEO reputation is significantly negative correlated with 
corporate cash holdings, and this negative relationship is more pronounced in the subsample 
of Chinese listed financing constraints enterprises, non-SOEs and high growth companies. 
We do not discern a strong relation between CEO reputation and corporate cash holdings in 
the subsample of their counterparts. 
In a further study, we examine how CEO reputation affects corporate cash holdings, we 
find that CEO reputation is significantly positive associated with bank loans, but the relation 
between CEO reputation and bank loan is shaped by the length of maturity. More exactly, 
CEO reputation is positively associated with short-term loans, while CEO reputation does not 
bear a strong relation with long-term loans. Besides, there is a significantly negative 
correlation between CEO reputation and trade credits. The above findings show that trade 
credit has a substitute relation with the bank loan financing, which supports the alternative 
financing theory of trade credit.  
We also examine the effect of debt financing on corporate cash holdings. The empirical 
results show that the firms with more bank loans are asscociated with a lower level of 
corporate cash holdings, while the firms with more trade credits are asscociated with a higher 
level of corporate cash holdings. 
Finally, the findings show that CEO reputation will help to improve the market value of 















reputation and cash holdings on a firm’s market value, but there is some difference in the 
relationship between CEO reputation and the value of cash holdings under different 
enterprise environment. Besides, we also find that CEO reputation can mitigate the impact 
of excess cash on firm performance. 
The contributions of this paper are the following: 
First, we utilize both the upper echelon theory and traditional economic theories to 
examine the impact of CEO reputation on corporate cash holdings as well as the value of cash 
holdings. It breaks the limitations that the previous literature investigates corporate cash 
holdings only from the perspective of CEO demographic characteristics, ownership and risk 
incentives. The findings of this article enrich the research on the determinants of corporate 
cash holdings, and expand the research frameworks of cash holdings theory. 
Second, this paper not only examines the effect of CEO reputation on corporate cash 
holdings as well as the value of cash holdings, but also discusses the mechanism behind them. 
It provides empirical evidence and theoretical support to better understand the implications of 
CEO reputation on corporate cash holdings. 
Third, this paper selects multiple indicators to design CEO reputation index after 
combing the extant literature of CEO reputation and summarizing the research conclusions. 
To some extent, this index may avoid the bias caused by only using single indicator to 
measure CEO reputation. 
Finally, since a company’s cash policy significantly affect shareholder value, it is useful 
to shareholders to know the cash practices associated with current or potential new CEO 
reputation. The results of this article may have practical implications for stock market 
investors, and may have implications for the human resource management of listed firms 
such as CEO selection. 
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便利。Dittmar 等(2003)、Pinkowitz 等(2006)、 Kalcheva 和 Lins (2007) 等以多个国家的
上市公司为样本，结果发现，一个国家的金融发展水平越低、投资者法律保护程度越弱，
































的影响，得出 CEO 的年龄与现金持有量正相关的结论。Orens 和 Reheul(2013)以比利时
中小企业为样本，研究 CEO 人口统计特征对现金持有量的影响，结果发现，年老的 CEO
以及没有其他行业经历的 CEO 持有更多的现金。Tong(2010)以 1993-2000 年美国上市公
司为样本，研究发现 CEO 风险激励越高，现金持有水平越低，这个结论与风险代理理
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